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 &DQ<RX6HH" 
 2QO\WKUHHOHWWHUVWRWKHZRUG³VHH´EXWWKHPHDQLQJVDUHPDQ\7KHUHDUHHYHQ
FDWHJRULHVRIVLPLODULWLHVZLWKZRUGVLQHDFKFDWHJRU\VXFKDV  8QGHUVWDQG0HHW(V
WDEOLVK&RQVLGHU,W&RQVXOWREVHUYH,PDJLQH(QVXUHDQG(VFRUW  6RDUHZHDVNLQJLI
\RXFDQXQGHUVWDQGLI\RXFDQFRQVLGHULWRULPDJLQHLWRUDUHZHDVNLQJLI\RXKDYH
VLJKWYLVLRQRUGR\RXUH\HVZRUN" 
 -XVWDIHZZHHNVDJR,YLVLWHGP\RSKWKDOPRORJLVWLQ$UL]RQDWKHSK\VLFLDQP\
PRWKHUZHQWWRIRU\HDUVWRPRQLWRUKHUJODXFRPDDQGWKHRQHZHKDYHVHHQRQD\HDU
O\EDVLVIRUH\HFKHFN-XSV%OLQGQHVVIURPJODXFRPDLVLQP\IDPLO\DQG5RQ¶VIDWKHU
KDGWKHSURYHUELDO³FRNHERWWRP´JODVVHV  %HFDXVHZHKRSHWRPDLQWDLQYLVLRQZH
KDYHEHHQFDUHIXOWRPRQLWRUFKDQJHVLQYLVLRQDQGEHFDXVHZHGRFRPSXWHUZRUNIRU
KRXUVDWDWLPHNHHSLQJYLVLRQVKDUSLVLPSRUWDQW  'U-DFREVRQWROGPHWKDW,KDGD
FDWDUDFWRQP\OHIWH\HDQGWKDWLI,ZDVWRKDYHDQLPSODQWRIDQHZOHQVLQ3KRHQL[,
ZRXOGKDYHWREHWKHUHIRUWKUHHZHHNV  ,PDGHDQDSSRLQWPHQWIRU1RYHPEHUEXWDV
WLPHSDVVHGP\YLVLRQGHFUHDVHG  +HDGDFKHVEHJDQWRVHWLQZKHQ,VSHQWPRUHWKDQ
DQKRXUDWWKHFRPSXWHU–QRWJRRG  0\H\HZDWHUHGDORWDQGEHLQJRXWLQWKHVXQ
VKLQHZDVDQHDULPSRVVLELOLW\HYHQZHDULQJVXQJODVVHV 
 7KLVUHPLQGHGPHRIDIHOORZZKRDWWHQGHGDVHPLQDUDORQJWLPHDJRDQGRSWHG
WRJRWKURXJKWKHUHFRYHU\SURJUDP  $VWLPHSDVVHGGXULQJWKHSURJUDPKHPDGHWKLV
VWDWHPHQW³2QFH,ZDVEOLQGEXWQRZ,VHH´  $PD]LQJ  +HKDGQHYHUORVWWKHIXQFWLRQ
RIKLVH\HVVRZKDWZDVKHVD\LQJ"  /HW¶VUHIHUEDFNWRVRPHRIWKHV\QRQ\PVIRUWKH
ZRUG³VHH´  &RXOGKHKDYHPHDQW³2QFH,GLGQ¶WXQGHUVWDQGEXWQRZ,GR"´  2USHU
KDSV³2QFH,GLGQ¶WµFRQVLGHULW¶EXWKDYLQJQRZFRQVLGHUHGLW,FDQVHHXQGHUVWDQG´
2UPD\EHHYHQ–³7KHUHZDVDWLPHZKHQ,FRXOGQ¶WHYHQLPDJLQHLWEXWQRZLWLVFOHDU
WRPH´   <RXVHHWKLVPDQKDGSK\VLFDOYLVLRQEXWKHZDVEOLQGLQKLVXQGHU
VWDQGLQJ  +HNQHZWKDWKHZDVDEXVLYHWRKLVZLIHDQGWRKLVGDXJKWHUVEXWKHKDGQR
FOXHZK\DQGTXLWHIUDQNO\KHWKRXJKWWKDWKHKDGHYHU\ULJKWWREHWKDWZD\ 7KHUH
ZDVKRZHYHUVRPHWKLQJLQKLPWKDWGLGQ¶WIHHOTXLWHULJKWDIWHUKHKDGEHHQPHDQWRKLV
IDPLO\  6RPHKRZKHFRQYLQFHGKLPVHOIWKDWKHKDGWKHULJKWWREHGLIILFXOWHYHQVR
JXLOWEXJJHGKLP 
 7KHUHLVDQHQWLUHFKDSWHULQWKH%LEOHGHYRWHGWRWKLVLVVXHRIVLJKWYVEOLQG
QHVV  ,W¶VWKHVWRU\RIDPDQZKRZDVEOLQGIURPELUWK  -HVXVKDGVSRWWHGKLPDV+H
ZDONHGDORQJZLWK+LVGLVFLSOHV  7KH\DVNHG-HVXVZKRKDGVLQQHGWKHPDQRUKLVSDU
HQWVWKDWKHZDVERUQEOLQG  -HVXVDQVZHUHGWKDWQHLWKHUKDGVLQQHGEXWWKDWWKHPDQ
ZDVERUQEOLQGVRWKDWWKHZRUNRI*RGPLJKWEHGLVSOD\HGLQKLVOLIH$IWHU-HVXVUH
VSRQGHGWKLV+HVSLWRQWKHJURXQGPDGHVRPHPXGDQGSXWLWRQWKHPDQ¶V
H\HV  7KHQ-HVXVLQVWUXFWHGWKHPDQWRJRDQGZDVKLQWKHSRRORI6LORDP  +DYLQJIRO
ORZHG-HVXV¶LQVWUXFWLRQVWKHPDQZHQWKRPHVHHLQJ 
 2IFRXUVHWKHVWRU\GRHVQ¶WHQGKHUHEHFDXVHWKH3KDULVHHVZKRZHUHIRUHYHU
HQGHDYRULQJWRWUDS-HVXVTXHVWLRQHGWKHKHDOLQJDQGWKHRQHZKRKDGGRQHLW  7KH\
DFFXVHG-HVXVRIEHLQJDVLQQHUEHFDXVHWKHKHDOLQJKDGEHHQSHUIRUPHGRQWKH6DE
EDWKDQGWRWKHPWKHOHWWHURIWKHODZZDVPRUHLPSRUWDQWWKDQWKHORYLQJVSLULWRIWKH
ODZ $QGVRWKH3KDULVHHVVXPPRQHGWKHPDQ¶VSDUHQWVDQGTXHVWLRQHGLIWKHPDQKDG
UHDOO\EHHQERUQEOLQG+DYLQJEHHQDVVXUHGWKDWEOLQGQHVVZDVIURPELUWKWKH3KDUL
VHHVTXHVWLRQHGZKRKDGRSHQHGWKHH\HVRIWKHLUVRQ  7KHSDUHQWVIHDUIXORIUHSULVDOV
IURPWKH3KDULVHHVUHVSRQGHG³+HLVRIDJH  $VNKLP´  
 $JDLQWKHVRQZDVVXPPRQHGDQGWKH3KDULVHHVTXHVWLRQHGKLPDFFXVLQJ-H
VXVRIEHLQJDVLQQHU  7KHPDQUHVSRQGHG³,IWKLVPDQZHUHQRWIURP*RGKHFRXOGGR
QRWKLQJ´  7RWKLVWKH\UHSOLHG³<RXZHUHVWHHSHGLQVLQDWELUWKKRZGDUH\RXOHFWXUH
XV´  $QGWKH\WKUHZKLPRXWRIWKHWHPSOH        
 :KHQ-HVXVKHDUGWKDWWKHPDQKDGEHHQWKURZQRXWRIWKHWHPSOHKHORRNHGIRU
WKHPDQDQGDVNHGKLPLIKHEHOLHYHGLQWKH6RQRI0DQ  ³:KRLVKHVLU"7HOOPHVR
WKDW,PD\EHOLHYHLQKLP´ 
 -HVXVDQVZHUHG³<RXKDYHQRZVHHQ+LPLQIDFW+HLVWKHRQHVSHDNLQJWR
\RX´  7KHQWKHPDQVDLG³/RUG,EHOLHYH´ 
 %XWWKH3KDULVHHVZKRZHUHZLWK-HVXVZHUHQ¶WGRQH\HW   ³:KDW"  $UHZHEOLQG
WRR"´ 
 -HVXVVDLG³,I\RXZHUHEOLQG\RXZRXOGQRWEHJXLOW\RIVLQEXWQRZWKDW\RX
FODLP\RXFDQVHH\RXUJXLOWUHPDLQV´ 
 ,QWHUHVWLQJLVQ¶WLWWKDWWKRVHZKRZHUHPRVWUHOLJLRXVLQ-HVXV¶GD\DQGHYHQ
WKRVHZKRFODLPWREHVRUHOLJLRXVWRGD\DUHDFFXVHGRIEHLQJJXLOW\  -HVXVZDVVSHDN
LQJKHUHLQWKLVVWRU\QRWMXVWRISK\VLFDOEOLQGQHVVEXWRIVSLULWXDOEOLQGQHVV  6SLULWXDOLW\
LVDERXWUHODWLRQVKLSVZLWK*RGDQGZLWKRWKHUVSHUKDSVHVSHFLDOO\WKRVHRWKHUVZLWK
ZKRPZHOLYH  5HOLJLRXVQHVVLVDERXWULJKWYVZURQJ  :KHQRQHFODLPVWREHULJKW
WKH\LQDGYHUWHQWO\RUGHOLEHUDWHO\FKRRVHWRPDNHWKHRWKHUSHUVRQZURQJGLPLQLVKLQJ
UHODWLRQVKLS 
 0DQ\WLPHVLQ6FULSWXUHHVSHFLDOO\LQZRUGVVSRNHQE\,VDLDKWKHSURSKHW*RG¶V
SHRSOHDUHFKLGHGIRUWKHLUODFNRIH\HVLJKWIRUWKHLUORYHRIWKHGDUNQHVVUDWKHUWKDQWKH
OLJKWIRUWKHLUVSLULWXDOEOLQGQHVV  7KDWEOLQGQHVVFDXVHVXVWREHKDYHLQZD\VWKDWDUH
FRQWUDU\WRWKHZD\VRI*RGWRWKHWHDFKLQJVRI-HVXV  :HKDUGHQRXUKHDUWVVRWKDW
WKHKHDUW¶VVSLULWXDOSXUSRVH–/29(–FDQQRWEHGLVWULEXWHGZLWKHYHU\SK\VLFDOEHDW  
 5HDGWKHZRUGVRI-HVXVIRXQGLQWKHSDVVDJHVRI0DWWKHZ-  ,I\RX
UHDGEH\RQGWKRVHYHUVHVWRYHUVH\RXZLOOFRPSUHKHQGHYHQPRUHZKDW-HVXVZDV
VD\LQJ 
 ,Q/XNH-HVXVVSHOOVRXW+LVPLQLVWU\DVDSSRLQWHGWR+LPE\WKH6SLULWRI
WKH/RUG  ³7KH6SLULWRIWKH/RUGLVRQPHEHFDXVH+HKDVDQRLQWHGPHWRSUHDFKJRRG
QHZVWRWKHSRRU  +HKDVVHQWPHWRSURFODLPIUHHGRPIRUWKHSULVRQHUVDQGUHFRYHU\
RIVLJKWIRUWKHEOLQG´ 
 -XVWZKDWGLG-HVXVPHDQZDVWKHSXUSRVHRI³UHFRYHU\RIVLJKWWRWKH
EOLQG"´  :DVKLVZRUNWRXQORFNDOOWKHSULVRQVLQWKHWKHQNQRZQZRUOGOHWWLQJFULPLQDOV
JRIUHH"  $QGZDV+LVRWKHUSXUSRVHWRPDNHPXGRXWRI+LVVSLWDQGGLUWDQGWRSXWWKH
SDVWHRQHYHU\EOLQGSHUVRQ¶VH\HV"  :HWKLQN127  -HVXV¶SXUSRVHZDVWRXQORFNWKH
GHDGEROWRQSHRSOH¶VKHDUWV  +LVSXUSRVHZDVWRUHFRQQHFWWKHORYHRIWKHKHDUWZLWK
WKHVXUYLYDOSXUSRVHRIWKHEUDLQVRWKDWHYHU\KXPDQDOLYHFRXOGEHDOLIH-JLYLQJEOHVV
LQJWRHYHU\RQHZHPHHW  
 +RZGLGZHJHWVRORFNHGXS"  :HGLGEHFDXVHRXUHQHP\¶VSODQDQGSXUSRVHLV
WRKXUWXVVREDGO\WKDWWKHOLIH-JLYLQJEORRGRI&KULVW¶VVDFULILFHFDQQRWJHWWRRXUKHDUW
VXSSO\LQJLWZLWKORYH  7KDWGHILFLWFDXVHVWKHKHDUGWRKDUGHQ*RG¶VSODQRQWKHRWKHU
KDQGLVWRXQGRWKHVFOHURVLQJGDPDJHWRRXUKHDUWVFDXVHGE\ZRXQGVUHFHLYHGVR
WKDWOLIH-JLYLQJKHDOLQJFDQUHWXUQWRRXUH\HVRIXQGHUVWDQGLQJ  :KHQZHILQDOO\ORRN
VHHLQWKHPLUURUDWRXUVHOYHVZHFDQ³FRQVLGHULWHVWDEOLVKLWLPDJLQHLWDQGXQGHU
VWDQG´  $VZHGRRXUIHHOLQJVRXUWKRXJKWVRXUEHKDYLRUVRXUUHODWLRQVKLSVWKHZKROH
WHQQHURIRXUOLYHVWUDQVIRUP  :HEHFRPHDPEDVVDGRUVIRUJRRGIRU*RGDQGZHFDQ
SURFODLP–,RQFHZDVEOLQGEXWQRZ,VHH 
 0\YLVLRQZDVIRJJ\EHFDXVHRIFDWDUDFWVWKH/HQVRIWKHH\HEHFRPHFORXG\
DQGLWXVXDOO\KDSSHQVDV\RXDJHDQG\XS,¶PWKHUH  ,WLVVRDPD]LQJWKDWLQDPL
QXWHSURFHGXUHWKHH\H¶VOHQVFDQEHUHPRYHGDQGDQHZRQHSODFHGLQWKHH\H–ZLGH
DZDNHPDGHEOLQGLQWKDWH\HWRSUHSDUHIRUWKHVXUJHU\DQGWKDW¶VDELWVKRFNLQJDQG
SDLQOHVV  3RVW-RSWKHUHPD\EHDVOLJKWDPRXQWRIGLVFRPIRUWEXWYLVLRQLVUHVWRUHG
DQGWKDW¶VZKDWPDWWHUV  7KHSURFHVVRIVRIWHQLQJWKHKHDUWWDNHVORQJHUWKDQ
PLQXWHVDQGWKDW¶VDJRRGWKLQJ  ,ILWKDSSHQHGWKDWIDVWWKHVKRFNZRXOGEHWRRJUHDW
DQGZH¶GEHRYHUZKHOPHG  :HFDQQRWJXDUDQWHHWKDWLW¶VSDLQOHVVEHFDXVHIDFLQJRXU
VHOYHVDFNQRZOHGJLQJRXUEHKDYLRUVDVDUHVXOWRIRXUZRXQGVUHFHLYHGDQGFKRRVLQJD
URDGOHVVWUDYHOOHGLVZRUNDQGVRPHWLPHVZRUNFDXVHVXVGLVFRPIRUWEXWLVLWHYHU
ZRUWKWKHDFKH 
 .QRZZKDW"  7KH*UHDW3K\VLFLDQJXLGHGWKHWDOHQWHGILQJHUVRIP\VXUJHRQUH
SODFLQJZKDWZDVGDPDJHGZLWKQHZ  0\MREZDVWRQRWLFHDQGDFNQRZOHGJHP\SURE
OHPDQGVHHNKHOS-HVXVKHDOHGWKHPDQZKRZDVSK\VLFDOO\EOLQGEXWWKHEOLQGPDQ¶V
UHVSRQVLELOLW\ZDVWRZDVKRIIWKHPXGXOWLPDWHO\UHVWRULQJKLVVLJKW  -HVXVSURYLGHVWKH
SRZHUIRURXUKHDOLQJEXWRXUMRELVWRZDVKRIIWKHPXGRIRXUZRXQGVVRWKDWZHFDQ
³VHH–XQGHUVWDQGLPDJLQHDQGFRQVLGHU´ 
 
